Baldwin Lead Last
Hour's Rally.

New York, July 16.—Money did
not get above 9 per cent today in
Wall Street, and late in the day it
was plentifully supplied at ! per
cent. In the morning the market
was nervous and new low records
for the movement were made In
numerous issues, The low prices
that worried the street most were
those in U. S. Steel, Mexican Petro-
leum, and Reading. The whole list

__faded under the influence of these
declines.

During most of the session the
market was quiet. At one time
money was bid for rather sharply,
but it was always supplied at the
9 per cent rate publicly although
some borrowers were compelled to
pay a couple of points above the
market.

IA the last hour there came a
sharp rally under leadership of
Mexican Petroleum and Baldwin.
U. S. Steel gained nearly a point on
this movement, and the whole list
averaged about a point. In U. 8.
Rubber the gain was two polntg as
it was also in Vanadium. In Cruci-
ble the rise was nearly five,

This advance, however, was not
sustained. It flattened out so quick-
ly as to demonstrate the absence of
A short interest of importance.
Whatever buying was done today
was for long account, because the
professional traders were taken un-
awares by the decline that began a
week ago and the most they were
able to do was to get out of thelr
long stocks. They are afraid to go
short. at this level. The most that
they seem willing to do now is to
buy a few shares in the hope of
getting a stiff rally on announce-
ment of the Labor Board decision
Tuesday and possibly of the Inter-
state
sion next week.

Rumor was heard of more new
financing for the Pan American Pe-
troleum Company.

Ruying in the automobile stocks
may have been for short account,

for in Studebaker and Pierce Ar- |

row {t* was rather insistent.
Invincible Oil had a sharp re-

action for the first time since It

Legan its recent remarkable advance.

it broke to about flve points under

the high record price
day or two ago.

Bankers In close touch with the

rallroad situation expect that low-
priced ralls will
ably good showing as soon as there

ts the least let-up in money or in
encouraging news from the Inter-|

state Commerce Commuission.

The trouble that was expo=zed in:
the rubber industry through the em-

tarrasment of an old rubber house
on Thursday is not over,

the public refuses to buy, and many

companies cannot dizpose of their

stocks of gonds at current pricea.
They refuse to cut pricea lest that
cause a trade-war.

MONEY.

New York. July 16. — No offerings
have appeared in the time money
market. Renewals are obtained from
time to time at §% per cent on mixed
dustrial. There iz no anticipation of
improvement in this market with
call money again above 8 per cent,
and the crop movihg strain being
under almost constant discussion by
local bankers.

The market for acceptances main-
tains its moderate activity at dis-
counts of from 62 to 61§ per cent.
Commercial paper also continues to
reflect to strained credit =ituation
and rates are firm at 8 per cent mini-
mum, with local institutlons taking

little or no interest. Businezs in
the interior is only moderats.
Money on call opened 9 hizh 9,
tow R:; closed 8: ruling rate 8 per
cent.
COTTON MARKET.

New TYork. July 16 —Trading ip
eotton was only moderately active
today and the market was= [rregu-
lar. selling off from the top under
fairly active realizing. July again
made a new high record for the
Mfe of the contract, reaching $42.05,
but ended below the hast. Old crop
positions were not so well support-
ed e~arly ond opened considerably
lower, while other months were ir-
regular, the entire Inttial range be-
ing 40 points net off to 12 points
higher. Later in the morning the
continued strength of July, despite
reports that some more cotton was
coming here for deMvery from Nor-
folk, =erved to checx selling of
later months and the list turned
firmer. After selling about 30 to
34 points net higher on the fore-
noon advance, the list reacted 15
or L0 points under reallzing and a
renewal of loeal selllng. Follow-
ing this the market developed fresh
strength in the afternoon and sold
into new high ground for the ses-
sfon, with October up to $34.68. At
the best offerings Increased, but in
the final hour prices ruled steady,
with Wall Street a purchaser. Last
quotations were 25 points net lower
to 60 points net higher,

Spot here was quiert, with mid-
dling unchanged at 42.50c: there
were no sales, Spot at New Orleans
was qulet, with the revised quo-
tation for middling fixed at 39 1-2c:
the sales were 451 bales.

Capital and Surplus, $2,000,000

no hesitancy about

starting an account with

a small amount at this bank.

1]'We welcome deposits of every

size—render to all the same ef-

ficient service—pay uniform rate

of interest on both large and
small accounts.

ErJoin our tamily of
s r over 40,000

National Savings &
Trust Company

Cor. 15th and N. Y. Ave.
FIFTY-FOURTH YEAR
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European Events Take Turn for Better |“\BOR BOARD TO ANNOUNCE
AWARD NEXT TUESDAY
. . . —
Anc“ Qeasonable Splrlt APPC(ITS at LGSt Chicago, July 16.—The United
= States Railroad Labor Board will

By SIR GFORGE PAISHE.

iWwnskingten Hernld-Public Ledger
Srrvice, Specinl Cable Diapateh.)

London, July 16.—There is no doubt
events in Europe have taken a turn
for the better and that a spirit
jof reasonableness is at last being
ghown. Whether the c¢hange has
come soon enough to prevent se-
rious trouble has yvet to be discov-
ered. Nevertheless, it has eome.

Proceedings at Spa have made a
jmuch better Impresslon upon the
' publiec mind in England than did
the proceedings In Paris.

It is claimed here that Germany
is completely defeated and Is aware
ref her complete defeat. Whether
defeat was accomplizhed by the na-
vies, by the armlies, or by economic
pressure, or by all three combined.
iis quite Immaterial. In these daya
the most powerful force of all is
Ieconomln pressure.

No omne knows that better than
|Germany. She knew it before the
Iwar and her most powerful weapon
|against the entente was not found
in her army, but in her effort to
cut off food shipments by closing
the Dardanelles to supplies coming
from Russia and Rumania ‘and by
trving to eut off supplies from
\merica by use of the submarine.
Her Inability was mainly due to
America's action iIn growing =0
much food and in being economical
in food consumption in the war
yvears, That was the chlef cause
of her defeat,

Germany now understands those
things better even than we do in
England. There they have experi-
enced hunger for five years and they
envy the people of the entente and
America thelr efficieney.

Defeat of Germany was complete
and the German people need no fur-
ther lesson in the wickedness and
folly of war. Having proper regard
for their experience, they are prob-
ably least likely to disturb the
world’s peace in the future, know=
ing the risk of economie boycott,

That view of the situation among
large numbers of people in England
explains In some measure their

| willingness to allow — indeed, to
| asslst—the German people to re-
cover their productive power and
t0 not maintain the hatred felt be-
fore they realized how Ereatly the
German people, as well as the Aus-
trians, had suffered.

It _ls essential to appreciate the
Erowing sympathy of liberal-mind-
ed people in England far the suf-
ferings of Germany and Austria,
more particularly German and Aus-
trian women and children, In order
to understand the cause for the
Ereat change in atmosphere at Spa
In comparison with that of Parls.
That atmosphere |s more Iimpor-
tant even than the concrete pro-
| posals, and the change should be
| noted and understood.

The efforts being made
country to come to an am::;u::l::
with Russia Indicate that the mad-
ness of war is beginning to Elve
way to the sanity of peace. DUn.
doubtedly ' Russia needs peace;
needs It probably more than an,:
other nation. Starvation has done
its work not only in bringing about
collapse of the Russian armies, but

in causing original and sub
se
revolutions. e

But the entente nations

' also neeq
peace. They are in greater danger
of starvation now than during the

vur.‘llnd they realize
creasing measure that the
salvation depends in large r;:a::r’-‘
upon helping Russia resume pro-
duction and to supply her with food
In a normal way..

The Bolshevist form of Rovern-
ment has now very few advocates
in England. The visit of labor del-
egates to Russia has destroyed all
fllusions. Nevertheless, it is clalm-
ed that every nation has a right
to be governed in its own way, and
that the essential thing is to over-
come the ecomomic dangers, bhoth
in Russia and In the entente =n.
tions, by restoring trade relation
and production. Thus the situation
is fundamentally improving. At
present only the atmosphere {s
changing, but sooner or later that
will enable effective measures to
be taken.

(Copyright, 1920, by Publie Ledger Co.)
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Comptroller Issues Weekly Statement

Applications to the Comptroller
of the Currency during the week
ending Friday, July 16, 1920, for
authority to organize Natlonal
Banks and to convert State Banks
into National Banks; charters Is-

sued: charters extended and re-ex-
tended; Increases and reductions of
capital approved; changes of titie
approved; consolidations of Nation-
al Banks approved; and National
Banks placed in voluntary liquida-
tion, were as follows:

Regarding Bank Applications Granted

Charlerl' Issued, 7, capital $475,-
000; Increases of capital, 17 banks,
amount, $1,325,000; applications for
charter, 5, capital $455,000; consoli-
{dations of mational banks, none;
i voluntary liquidations: For wub-
sorption by other national banks,
none; other liquidations, 2; reduc-
tions of capital, none; charters ex-
tended. 7:' charters re-extended
mnone; applications for charter re-

fused, none; change of title, none,

announce its award on demands of
2,000,000 railroad workers for an

at 11:30 a. m. (12:30 New York
time) next Tuesday, a board member
announced today.

The board, it was learned, had
practically agreed on the increases
to be awarded and believe they will
be accepted by the employes.

The announcement of the award
will be made In conformity with the
statement of the board several
weeks ago, that it would render its
decision on or before July 20.
announcement then was to avert a
threatened general railroad strike.

Board members refused to dis-
cuss the details of the award to be
made.

Railroad labor chiefs will gather
here Monday to be on hand when
the award is announced so they can
decide Immediately whether it is
satisfactory,

SHIPPING BOARD LIKELY
TO REJECT ALL BIDS

Shipping Board officiale yesterday
Indicated that the board would not
accept any of the bids received for
122,652,000 barrels of oil for fuel for
the American Merchant Marine dur-
ing the next five years

Prices on fuel oil were very high
and erude oll which was offered at
a nominal sum would rise In price
by the Llime it was refined, it was
stated,

Most of the bids were offered on
the conditlon that the board pay
import and tax duties and in most
instances this would raise the price
$1 more on the barrel.

In most instances transportation
for the oil would have to be fur-
nished by the board and one com-
PAny requested that financial aid be
Eiven them to develop a new field
thereby giving the Shipping Board
the full quantity of eil produced
in the new area. -

RAILROAD OPERATIONS.

-

Passenger trafMc in the l'nlteﬁ.
tates during May Increased $4.-
63,972 over the same month last
year, the Interstate Commerce Com-
mission announced yesterday.

During May passenger tickets
were sold valued at $76,018,351 as
against $71,354,379 for May, 1919, it
Was stated.

For the first five months in 1920
bassages sold were valued at $356.-

$2.958 as compared with $338,699,-
405 for the same period last year.

Frelght revenues also increased
howing $22,594,110 more freight was
handled during May than the same
month last year.

During the first five months this
year §1,212,788,671 was the revenue
on Treight handled by the raliroads
As compared with §1,057,884.4 4 for
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rlho same period last year, L was
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annual billion dollar wage increase
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